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INTERSTATE COMMERCE COMMISSION,
Washington, February 13, 1925.

SIR: The Interstate Commerce Commission has the honor to trans-
mit herewith its report in response to Senate Resolution No. 199,
adopted March 28, 1924, directing the commission to ascertain from
the proper authorities of each State of the United States the assessed
valuation, on a 100 per cent basis of valuation, as used for taxation
purposes for the year 1923, of all of the property of each of the rail-
roads of the United States acting as common carriers, whether used
for the purposes of common carriers or not, which are under the con-
trol of the Interstate Commerce Commission, and report the said
valuations for taxation purposes to the Senate of the United States.

Respectfully submitted.
CLYDE B. AITCHISON,

Chairman.
TO the PRESIDENT OF THE SENATE OF THE UNITED STATES.

No. 15792. ASSESSED VALUATION OF RAILWAYS, FEBRUARY 9, 1925

REPORT OF THE COMMISSION TO THE SENATE OF THE UNITED STATES
IN RESPONSE TO SENATE RESOLUTION NO. 199, ADOPTED MARCH 28,
1924

By the COMMISSION:
This report is submitted in response to Senate Resolution No. 199,

a copy of which follows:
Resolved, That the Interstate Commerce Commission be, and hereby is,

directed to ascertain from the proper authorities of each State of the United
States the assessed valuation, on a 100 per centum basis of valuation, as used
for taxation purposes for the year 1923, of all of the property of each of the rail-
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roads of the United States acting as common carriers, whether used for the
purposes of common carriers or not, which are under the control of the Inter-
state Commerce Commission, and report the said valuations for taxation purposes
to the Senate of the United States: Provided, That said report shall show first
the total valuations for taxation purposes, on a 100 per centum basis, of the
property of each railroad company or system, separate and apart from other
railroads, and second, the total of such valuations of all railroad properties by
States, and third, the total of such valuations for the whole United States.

In view of the conditions under which it was necessary to do the
work, the only practicable method of obtaining the information
required by the resolution .was to request the governor of each
State to supply the necessary data by mail. Accordingly a question-
naire was prepared and a copy forwarded under date of May 1,
1924, to the governor of each State. A copy of the questionnaire
appears in Appendix A to this report. In framing the question-
naire, we assumed that city or suburban electric railways were not
intended to be covered by the resolution.

Replies to our questionnaire show that there are many methods
employed by the different States in the assessment of railway prop-
erty for taxation. In California, Connecticut, and Maine there is
no valuation, the tax being determined upon the basis of a per-
centage of gross earnings. In Alabama and a few other States
valuations are made entirely by local boards; in other States, for
instance, Maryland, they are made by the local boards and equalized.
by the State officials. In some instances the properties are segre-
gated into separate elements, each of which is valued upon a different
basis. In a large number of States the assessed value is apparently
determined in an arbitrary manner. The following are some of
the methods used in arriving at the valuation: By capitalizing
net earnings for the year under consideration; by capitalizing the
net earnings over a series of years; by the market value of stocks
and bonds; by combination of the market value of stocks and bonds
and capitalization of net earnings; by combination of the market
value of stocks and bonds, reproduction value, and net income;
and by the use of several factors giving consideration to value as a
going concern. In Massachusetts the real estate, with the exception.
of right of way, is locally taxed. In addition the value of the cor-
porate franchise is taxed by the State and this value is arrived at by
deducting the value of the real estate taxed locally from the market
value of outstanding stock proportionate to mileage operated in
Massachusetts. All of the figures given in the returns are included
in the tabulations hereinafter set forth irrespective of the fact that
widely varying methods have been used in compiling them, and that
valuations arrived at by such methods are not in fact valuations
but merely bases for purposes of taxation. A digest of the laws
governing the assessment and taxation of railroads in the various
States is contained in a publication of the Bureau of the Census
in the Department of Commerce entitled "Digest of State Laws
Relating to Taxation and Revenue, 1922," and in Census Bulletin
No. 21, published in 1905.
The resolution requires the information to be reported on a 100 per

cent basis of valuation, and in our tabulations there have been used
the figures given by the State authorities as representing such 100 per
cent basis. In most instances the percentage relation of the assessed
value to the true value was given in the returns to the questionnaire,



ASSESSED VALUATIONS OF RAILROADS 8

and the State officials resolved the assessed value to the basis of 100
per cent, reporting the figures used in the accompanying tables. In
the returns of a few States the officials failed to extend the 100 per
cent valuation, but stated that in their opinion the assessed value
represented a certain per cent of the true valuation. In such cases we
have shown the 100 per cent valuation on the basis of the opinions
expressed by the State officials.

While ostensibly 100 per cent valuations are shown in our tabula-
tions, such figures are not given as representing rate-making values of
the properties to which they refer. In many instances it is obvious
that the reported percentage relationship of. assessed value to true
value, or what was added to the assessed value to produce the full
value, was at best• only an estimate by the State officials. It is
particularly difficult for the State officials to determine the percentage
relationship of assessed to true value where assessments are made by
various local assessors.
It is highly probable that in many, if not in the majority of cases,

the reported 100 per cent value is far from being the full value. The
laws of many States require that property shall be assessed for taxa-
tion at its full fair value, the 100 per cent called for by the resolution.
This value is sometimes defined by statute in substance as that which
a buyer who is not forced to buy is willing to pay, and a seller who is
not forced to sell is willing to take. In making returns to our question-
naire the State authorities of many of the States where such valuation
is required express no opinion as to whether in fact the property is
valued at its true value. One State official states that while the law
requires a full cash valuation it is impossible to say how near it is
approached in actual practice; another that the law requires a full fair
value but it is generally- thought to be less.

Replies giving partial or complete information were received from
all officials addressed. The officials of the States of California, Con-
necticut, Delaware, Iowa, Kentucky, Maine, New York, Pennsyl-
vania, and Texas made replies to the questionnaire but did not show
the complete assessed valuation of the railroads therein, in some
cases on account of the fact that no valuation had been made, because
the taxes are based on earnings, or some factor other than the value
of property, and in other cases on account of the fact that assess-
ments were in whole or in part by local bodies which did not report
to the State authorities.
In view of the fact that so many important States failed to supply

the assessed valuation, it is obviously impossible to obtain directly
by mere process of compilation and addition "the total valuations
for taxation purposes on a 100 per cent basis, of the property of each
railroad company or system, separate and apart from other railroads,
and, second, the total of such valuations of all railroad properties by
States, and, third, the total of such valuations for the whole United
States" as the resolution directs. In Appendix B, attached hereto,
we have given the total of such valuations by States separately in
so far as we have been able to obtain that information. In some
cases the value of materials and supplies and cash are included;
in other cases, as in Alabama, Florida, Louisiana, Virginia-

' 
and West

Virginia, the cash is excluded; and in still others, such as Maryland,
Missouri, and New Hampshire, neither element is considered. In
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some cases intangible values are included. The total of such valua-
tions, as given in Appendix B is incomplete for the whole United
States because of the failure to secure data from the States of Cali-
fornia, Connecticut, Delaware, Iowa, Kentucky, Maine, New York,
Pennsylvania, and Texas. In Appendix C we have supplied the in-
formation in greater detail for the States giving such information.

Appendix D is a compilation from the reports showing the total
valuation for taxation purpose on a 100 per cent basis of those rail-
roads separately for which complete data were reported. Obviously,
this tabulation does not contain many of the important railroads.
As an illustration, the Pennsylvania Railroad traverses several
States, among which are New York, Delaware, and Pennsylvania,
neither of which reported a 100 per cent valuation. The States for
which returns are omitted contain some of the most highly developed
railway property and have therein some of the most valuable railway
terminals in the country.

APPENDIX A

ASSESSED VALUE OF RAILROAD PROPERTY

QUESTIONNAIRE ISSUED IN COMPLIANCE WITH SENATE RESOLUTION 199, SIXTY-
EIGHTH CONGRESS, FIRST SESSION, MARCH 28, 1924

Resolved, That the Interstate Commerce Commission be, and hereby is,
directed to ascertain from the proper authorities of each State of the United
States the assessed valuation, on a 100 per centum basis of valuation, as used
for taxation purposes, for the year 1923, of all of the property of each of the rail-
roads of the United States acting as common carriers, whether used for the
purposes of common carriers or not, which are under the control of the Inter-
state Commerce Commission and report the said valuations used for taxation
purposes to the Senate of the United States: Provided, That said report shall
show first the total valuations for taxation purposes on a 100 per centum basis,
of the property of each railroad company or system, separate and apart from
other railroads, and second, the total of such valuations of all railroad properties
by States, and third, the total of such valuations for the whole United States.
Assessed value of railroad property in the State of 

1. (a) Describe the method of assessing and taxing railroads in said State
during 1923, explaining whether on the basis of a property valuation, gross
earnings, or other method 

(b) If the tax is not levied on the basis of property valuation, is such a valua-
tion nevertheless prepared to test the basis of taxation that is used? 

2. Supply, if practicable, a copy of the laws and regulations governing the
assessment and taxation of railroads in said State, or if no copy is available,
give the reference to the statutes in force concerning this matter during the
year 1923 

3. State the general average of assessment for taxation purposes to true value
in your State for farmlands, per cent; city realty,  per cent; tangible
personal property,   per cent 

4. Give a list of all railroads owning or operating property in the said State
and supply the information indicated in the form below. It is not intended that
city or suburban electric railroads should be included. Electric interurban rail-
roads should be included.
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Assessment and taxes of railroads, year 1923

[Amounts in even dollars, omitting cents]

Name of road

Miles of road in
State (first track) Assessed valuation of property

Valuation
on 100 per
cent basis,1

totalOwned Operated State
County,
city, and
other local

Total

Name of road

Amount of tax lev-
ied on basis of
property value-
tion

Amount of addi-
tional tax on
gross earnings or
basis otUer than
property value

Total amount of tax paid to
State and minor divisions

State

County,
city, and.
other
local

State

County,
city, and
other
local

State

County,
city, and
other
local

Grand
total

1 In the discussion of the Dill resolution in the Senate its author said: "In each State they use a certain
percentage of valuation. From that can be figured the valuation which would result from a 100 per cent
basis. In my State, for instance, we use a 50 per cent valuation. Therefore we would double the 50 per
cent valuation to get the 100 per cent basis. I think that method in each State would be only fair in the
getting of the taxable value."

5. Show below, if practicable, an analysis of the valuations given in column
4 under question 4:

Name of road

Amount included in column 4, ques-
tion 4, subdivided

Common-
carrier
property

Noncarrier
property Total

6. (a) Do the amounts given in answer to preceding questions give an indica-
tion of the complete value of the property in said State of the several carriers?
If not, what is omitted? 

(b) Does the valuation on a 100 per cent basis given in answer to question 4
include intangible values as well as the value of tangible property? If so, attach
a sheet showing the estimated intangible value of each carrier. How is it ascer-
tained? Is there any valuation assigned to franchise, charter, or vested rights?

(c) Is the value of materials and supplies and cash included as well as that of
land, roadway, buildings, and equipment? 
(d) Is the value of telegraph and telephone lines used by the railroads included?

(e) Was the valuation on 100 per cent basis intended to approximate original
investment or to approximate present cost of reproduction new, or cost of repro-
duction less depreciation? If none of these, what theory of assessment was
followed? 
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7. Describe the process by which the accuracy of the assessment is checked.
What special precautions are taken to compare the railroad property assessment
with the \assessment of other property in the State so as to secure equality of
treatment and to secure a correspondence to the standard of valuation intended
to be followed? 

8. State what mileage, if any, was exempted from taxation in said State
during 1923  

9. Explanatory remarks: State any additional facts deemed helpful in carry-
ing out the purpose of the resolution  

(Signature and title of official making response)

APPENDIX B

Steam railroad mileage and assessed valuation on 100 per cent basis for each State
reporting such information, year 1923, comprising 188,823.08 miles

State Railroad
mileage

Assessed
valuation,
100 per cent

basis
State Railroad

mileage

Assessed
valuation,

100 per cent
basis

Alabama 5,114.15 $190,916,365 Nevada 4 2,101.97 $75,440,151Arizona 2,312.13 115,146,617 New Hampshire I  1,228.14 42,107,800Arkansas 4,793.68 177,281,750 New .Tersey 2,309.36 520,582,801California New Mexico 2,924.69 122,178,628Colorado 4,986.49 159,646,650 New York 
Connecticut North Carolina 5,059.83 231,614,621Delaware North Dakota 5,275.98 202,570,610Florida 4,891.57 99,652,964 Ohio 8,341.71 812,005,410Georgia 1 6,499.89 108,369,262 Oklahoma 6,671.79 190,309,059Idaho 2,914.95 168,732,636 Oregon 2,994.63 137,790,532Illinois 11,199.00 1, 103,069,095 Pennsylvania 
Indiana 7,108.63 563,553, 951 Rhode Island 213.28 23,226,208Iowa South Carolina 3,579.19 47,064,095Kansas 9,267.08 377,036,624 South Dakota 6 4,243.07 128,390,503Kentucky Tennessee 3,970.51 161,079,337Louisiana 4,676.32 169,269,958 Texas 
Maine Utah 2,068.09 106,942,753Maryland 2 2,361.43 34,786,219 Vermont 1,056.34 41,396,500Massachusetts ,  2,049.88 165,174,836 Virginia 4,405.22 392,480,919Michigan 8,564.41 308,627,771 Washington 5,214.92 333,260,743Minnesota 8,787.02 485,489,837 West Virginia 3,700.76 355,657,143Mississippi 4,09c).57 132,757,707 Wisconsin 7,406.55 348,105.000Missouri 7,970.72 275,487,571 Wyoming 1,878.99 86,488,170Montana 4,897.05 231,234,170 District of Columbia_ _ _ 33.11 14,982,142Nebraska 6,159.98 314,739,105

1 Does not include returns for 4 railways with about 600 miles which are exempt from taxation.2 Does not include returns for Washington, Brandywine & Point Lookout R. R. Co., and for certainproperties of Baltimore & Ohio R. R. Co. which are exempt from taxation.
Owing to method of taxation, this figure represents market value of outstanding stock proportionate tomileage in Massachusetts.
Does not include value of United States land grants to Central Pacific Ry. Co.
Does not include returns for about 20 miles of line which are exempt from taxation.

6 Does not include returns for Rapid City, Black Hills & Western R. R. Co.
Total for the whole United States not reported because of omission of returns from California, Connecti-cut, Delaware, Iowa, Kentucky, Maine, New York, Pennsylvania, and Texas.
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APPENDIX C

Steam railroad mileage, assessed valuation, and taxes for each State reporting such
information, year 1923

State
Railroad
mileage

Assessed
valuation

Amount of
taxes

Per cent
of taxes

to
valuation

Arizona_ 2,312. 13 $115, 146, 617 $2, 490. 757 2. 16312
Colorado 4,986. 49 159, 646,650 4,695, 559 2.94122
Connecticut 997. 85  2, 074, 833  
Florida 4,891. 57 99, 652. 964 2, 808, 730 2.81851
Georgia' 6, 499. 89 108, 369, 262 3, CO3, 397 2.77145
Indiana_ 7, 108. 63 563, 553,951 11, 990, 026 2. 12757
Kansas 9, 267. 08 377, 036, 624 7,429, 188 1. 97042
Maryland 2 2,361. 43 34, 786,219 1,498, 226 4. 30695
Massachusetts 2,049. 88 165, 174,836 4,395, 566 2. 66116
Michigan 8, 564. 41 308, 627, 771 7, 963, 760 2. 58038
Minnesota 8, 787. 02 485, 489, 837 7, 624,814 1. 57054
Nebraska,  6, 159. 98 314, 739, 105 5, 350, 565 1. 70000
Nevada 3  2, 101. 97 75,440, 151 1,743, 229 2. 31075
New Hampshire 4 1,228. 14 42, 107,800 1, 014, 449 2. 40917
New Jersey 2, 309. 36 520, 582,801 14, 824, 019 2.84758
North Dakota 5 5, 275. 98 202, 570, 610 4, 072, 281 2. 01030
Rhode Island 213. 28 23, 226, 208 596,761 2. 56934
Soutk Dakota 4, 243. 07 128, 390, 503 2, 790, 709 2. 17361
Utah 2,088. 09 106, 942, 753 2,033, 237 1. 90124
Vermont 1,056. 34 41, 396, 500 517,455 1. 25000
West Virginia 3, 700. 76 355, 657, 143 5,480, 348 1. 54091
District of Columbia 33. 11 14,982, 142 194,768 1. 30000

Total 86,216. 46 4,243, 520,447 94,592, 677 2. 18 21

1 Does not include returns for 4 railways with about 600 miles which are exempt from taxation
2 Does not include returns for Washington, Brandywine & Point Lookout R. R. Co., and for certain lines

of Baltimore & Ohio R. R. Co., whioh are exempt from taxation.
Does not include value of United States land grants to Central Pacific Ry. Co.
Does not include returns for about 20 miles of line which are exempt from taxation.
Does not include returns for Rapid City, Black Hills dr Western R. R. Co.

APPENDIX D

Assessed valuation on a 100 per cent basis of railways for which complete data were
reported

Aberdeen & Rockfish R. R. Co $276,977
Ahnapee & Western Ry‘. Co 600,000 .
Akron & Barberton Belt R. R. Co 656,470
Akron, Canton & Youngstown Ry. Co 3, 996,140
Alabama & Northwestern R. R. Co 76,665
Alabama & Vicksburg Ry. Co 6, 859,057
Alabama Central R R Co 55,165
Alabama Central Ry. Co 66,915
Alabama, Florida & Gulf R. R Co 144,337
Alabama Great Southern R. R Co 22, 545,619
Alabama, Tennessee & Northern R. R. Corporation  2, 372,630
Alabama Northern Ry Co 61,035
Albany Passenger Terminal Co 65,095
Alcolu R. R. Co 44,700
Alexandria & Western Ry. Co 319,923
Alton & Southern R R 3, 392,123
Andalusia, Florida & Gulf Ry Co 142,815
Ann Arbor R. R. Co 9, 609,412
Apache Ry. Co 720,000
Apalachicola Northern R. R. Co 884,192
Appalachian Ry. Co 100,000
Arcadia & Betsey River Ry Co 27,778
Arizona & Swansea R. R. Co 147,.920
Arizona Eastern R. R. Co 13, 516,161
Arizona Southern R. R Co 143,640

Arkansas R R 63,540

Arkansas & Louisiana Missouri Ry Co 581,861
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Arkansas & Memphis Ry., Bridge & Terminal Co $1;515,688
Arkansas Western Ry. Co 94,000
Asheville & Craggy Mountain Ry. Co 35,120
Ashley, Drew & Northern Ry 241,486
Atchison, Union Depot & R R Co 110,622
Athens & Tennessee River R. R. Co 70,000
Athens Terminal Co 32,600
Atlanta & St. Andrews Bay Ry. Co 803,845
Atlanta & West Point R R Co 3,664,943
Atlanta, Birmingham & Atlantic Ry. Co 5,946,465
Atlanta, Stone Mountain & Lithonia Ry. Co 13,000
Atlanta Terminal Co 1,052,360
Atlantic & Carolina R R Co 28,590
Atlantic & Western R. R. Co 100,000
Atlantic & Yadkin Ry. Co  2,013,500
Atlantic City R. R. Co 9,905,070
Atlantic Coast Line R R Co 141, 162,461
Atlantic, Waycross & Northern R. R Co 35,000
Augusta R. R. Co AO, 640
Augusta & Summerville R. R. Co 59, 079
Augusta Northern Ry 23,700
Augusta Union Station Co 187,358
Baltimore & Ohio Chicago Terminal R. R. Co 23,440,941
Baltimore, Chesapeake & Atlantic Ry. Co 1,259,586
Bamberg, Ehrhardt & Walterboro Ry. Co 28,400
Barnegat R. R. Co 154,178
Barre & Chelsea R. R. Co 600,000
Bauxite & Northern Ry. Co 102,670
Bay Terminal R. R. Co 268,730
Beaver Dam R. R. Co 21,975
Beaver, Meade & Englewood R. R. Co 35,945
Belt Line Ry. Co 272,250
Belt Ry. Co. of Chicago 19,669,951
Bennettsville & Cheraw R. R. Co 81,000
Benwood & Wheeling Connecting Ry. Co 250,000
Bevier & Southern R. R. Co - - 84,653
Birmingham & North Western Ry. Co 403,740
Birmingham & Southeastern Ry. Co 428,635
Birmingham Belt R. R. Co 866,665
Birmingham, Columbus & St. Andrews R. R. Co 90,682
Birmingham, Selma & Mobile R. R. Co 87,925
Birmingham Southern R. R. Co 1, 135,960
Black Mountain Ry. Co 200,000
Blue Ridge Ry. Co 250,105
Blytheville, Leachville & Arkansas Southern R. R. Co 252,318
Bonlee & Western Ry. Co 35,000
Bowdon Ry. Co 42,544
Boyne City, Gaylord & Alpena R. R. Co 500,000
Brimstone R. R. & Canal Co 426,786
Bristol R. R. Co 40,000
Buffalo Creek & Gauley R. R Co 928,571
Buffalo, Union-Carolina R. R 44,350
Bullfrog Goldfield R. R. Co 316,478
Butler County R. R Co 628,346
Cache Valley R R Co 26,050
Caddo & Choctaw R. R. Co 67,830
Cairo, Truman & Southern R. R 93,968
California & Oregon Coast R. R. Co 89,465
Calumet Western Ry. Co 699,063
Campbells Creek R. R. Co 428,571
Canadian National Ry. Co. (Minnesota & Manitoba R. R. Co.) 999,000
Canton R. R. Co 93,797
Cape. Girardeau Northern Ry. Co 251,797
Carlton & Coast R. R. Co 90,600
Carolina R. R Co 91,000Carolina & Northeastern R. R. Co 50,000Carolina & Northwestern Ry. Co 1,408,000
Carolina & Tennessee Southern Ry. Co 90,350
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Carolina & Yadkin River Ry. Co  $125, 000
Carolina, Clinchfield & Ohio Ry. Co. of South Carolina  441, 370
Cazenovia Southern R. R Co  15, 000
Central Indiana Ry. Co  514, 041
Central of Georgia Ry. Co   41, 655, 559
Central R. R. Co. of Oregon_   84, 575
Central Ry. Co. of Arkansas  124, 654
Central West Virginia & Southern R. R. Co  '   214, 286
Central Wisconsin Ry. Co  150, 000
Charleston & Western Carolina Ry. Co  403, 860
Charleston Union Station Co  75, 000
Charlotte Harbor & Northern Ry. Co  2, 065, 4'90
Charlotte, Monroe & Columbia R. R. Co  37, 125
Chatham Terminal co  15, 250
Chattahoochee Valley Ry. Co  703, 365
Cheat Haven & Bruceton R. R. Co  357, 143
Chesapeake Beach Ry. Co  96, 495
Chesapeake Western Ry  541, 873
Chesterfield & Lancaster R. R. Co  90, 135
Chicago & Alton R. R. Co  75, 598, 868
Chicago & Calumet River R. R. Co  394, 690
Chicago & Eastern Illinois Ry. Co  78, 924, 928
Chicago & Erie R. R. Co   26, 431, 341
Chicago & Illinois Midland Ry. Co  1, 999, 720
Chicago & Illinois Western R. R  745, 523
Chicago & Western Indiana R. R. Co   22, 729, 426
Chicago, Attica & Southern R. R. Co  337, 327
Chicago, Detroit & Canada Grand Trunk Junction R. R Co  4, 166, 667
Chicago Heights Terminal Transfer R. R. Co  706, 923
Chicago, Kalamazoo & Saginaw Ry. Co  933, 333
Chicago, Milwaukee & Gary Ry. Co  4, 716, 110
Chicago, Palatine & Wauconda R. R. Co  151, 644
Chicago, Peoria & St. Louis R. R. Co  2, 447, 650
Chicago River & Indiana R. R. Co  3, 576, 986
Chicago Short Line Ry. Co  699, 380
Chicago, West Pullman & Southern R. R. Co  619, 210
Christie & Eastern Ry. Co  93, 997
Cimarron & Northwestern Ry. Co  84, 857
Cincinnati & Westwood R R Co  50, 000
Cincinnati, Indianapolis & Western R. R. Co _  11, 656, 764
Cincinnati, New Orleans & Texas Pacific Ry. Co  14, 555, 247
Cincinnati Northern R R Co  5, 813, 122
Cincinnati, Saginaw & Mackinaw R R Co  1, 027, 777
Clarendon & Pittsford R. R. Co _  350, 000
Clinton & Oklahoma Western R. R. Co  255, 000
Collins & Glennville R. R. Co  26, 754
Colorado & Southeastern R. R Co  189, 360
Colorado & Southern Ry. Co  33, 840, 699
Colorado & Wyoming Ry. Co  2, 559, 879
Colorado-Kansas R. R. Co  91, 330
Colorado, Wyoming & Eastern Ry. Co  424, 868
Columbia, Newberry & Laurens R. R. Co  481, 410
Columbia Union Station Co  63, 280
Columbus & Greenville Ry. Co  393, 633
Combs, Cass & Eastern R. R. Co  74, 974
Copper Range R. R. Co  3, 333, 333
Cowlitz-Chehalis & Cascade Ry.  169, 125
Craig Mountain Ry. Co  61, 990
Crystal River & San Juan R R Co  143, 960
Cumberland & Pennsylvania R R Co  2, 012, 898
Cuyahoga Valley Ry. Co  135, 200
Danville & Western Ry. Co  1, 700, 945
Dardanelle & Russellville R R Co  114, 590
Deering Southwestern Ry  149, 736
De Kalb & Western R. R Co  111, 957
Delray Connecting R. R. Co  1, 000, 000
Delray Terminal R. R. Co  94, 444
Denver & Rio Grande Western R. R Co  78, 419, 892

S D-68-2-vol 21-34
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Denver & Salt Lake R. R. Co 
De Queen & Eastern R. R. Co 
Detroit & Huron Ry. Co 

$2,425,
411,
155,

590
014
555

Detroit & Mackinac Ry Co 4,722,222
Detroit & Toledo Shore Line R R Co 7,071,305
Detroit, Bay City & Western R. R. Co 416,667
Detroit, Grand Haven & Milwaukee Ry Co 8,833,333
Detroit Terminal R. R. Co  3,333,333
Detroit, Toledo & Ironton R. R. Co 7,883,021
Detroit Union R. R. Depot & Station Co 1,933,333
Doniphan, Kensett & Searcy Ry 90,224
Dover & Southbound R. R. Co  150,000
Duluth & Iron Range R. R. Co 30,558,213
Duluth & Northeastern R. R Co 983,276
Duluth & Superior Bridge Co 447,248
Duluth, Missabe & Northern Ry. Co 44,905,481
Duluth, South Shore & Atlantic Ry. Co 13,977,778
Duluth Terminal Ry. Co 439,474
Duluth Union Depot & Transfer Co 641,581
Duluth, Winnipeg & Pacific Ry. Co 6,516,615
Durham Southern Ry. Co 1,350,000
East & West Coast Ry. Co 402,720
East Carolina Ry 300,000
East Jersey R. R. & Terminal Co 631,771
East Jordan & Southern R. R. Co 250,000
East St. Louis Connecting Ry Co 1,617,430
East St. Louis Junction R. R 1,063,680
East Tennessee & Western North Carolina R. R. Co 882,925
Elberton & Eastern R R Co 137,790
El Dorado & Wesson Ry. Co 190,490
Electric Short Line Ry. Co 1,957,495
Electric Short Line Terminal Co 519,655
Elgin, Joliet & Eastern Ry. Co 49,846,746
Elkin & Alleghany R. R. Co  22,500
Elwood, Anderson & Lapelle R R. Co  87,485
Erie & Michigan Ry. & Navigation Co 111, 111
Escanaba & Lake Superior R. R. Co 1, 111, 111
Ettrick & Northern R. R. Co 25,000
Euclid R R Co 27,420
Eureka Nevada Ry. Co 202,610
Fairport, Painesville & Eastern R. R. Co 218,570
Farmers Grain & Shipping Co 830,297
Federal Valley R. R. Co 136,770
Fellsmere R R 70,280
Ferdinand R. R. Co 41,987
Fernwood, Columbia Sz Gulf R. R. Co 511,917
Flint Belt R. R. Co 444,444
Flint River & Northeastern R. R. Co 102,545
Florida Central & Gulf Ry 392,992
Florida East Coast Ry. Co 20,386,476
Fordyce & Princeton R. R. Co 107,400
Fore River Railroad Corporation 110,300
Fort Smith & Western Ry. Co 1,869,280
Fort Smith, Subiaco & Rock Island R. R. Co 278,422
Franklin & Abbeville Ry Co 355,957
Franklin & Pittsylvania Ry Co 57,875
Freeo Valley R. R. Co 100,230
French Broad R. R Co 50,000
Gainesville & Northwestern R. R. Co 129,995
Gainesville Midland Ry  291,035
Galesburg & Great Eastern R. R Co 71,887
Gales Creek & Wilson River R. R. Co 219, 120
Garden City Western Ry Co 96,200
Garyville NorthfIrn R. R. Co 111,025
Georgia & Florida Ry  2,729,143
Georgia, Ashburn, Sylvester & Camilla Ry Co 152,751
Georgia, Florida & Alabama Ry. Co 1, 390, 133
Georgia Northern Ry. Co 536,785
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Georgia R. R., Lessee Organization $3, 372, 485
Georgia Southern & Florida Ry. Co 7, 952, 591
Georgia Southwestern & Gulf R. R. Co 242, 197
Gilmore & Pittsburgh R. R. Co 658, 560
Glen Junction Transfer Co 25, 000
Glenmora & Western Ry. Co 128, 572
Grand Trunk Western Ry. Co 138, 835
Graysonia, Nashville & Ashdown R. R. Co 

•32,
198, 474

Great Northern Terminal Ry. Co 1, 774, 763
Great Southern R. R Co 382, 545
Great Western Ry. Co 1, 380, 850
Green Bay & Western R R Co 3, 511, 858
Greenbrier & Eastern R. R. Co 535, 714
Greene County R. R. Co 66, 190
Greenville & Northern Ry. Co 48, 270
Gulf & Sabine River R. R. Co 216, 290
Gulf & Ship Island R. R. Co 6, 478, 093
Gulf Coast Ry 54, 750
Gulf, Mobile & Northern R. R. Co 7, 132, 348
Hampton & Branchville R. R. & Lumber Co 31, 760
Hannibal Connecting R R Co 103, 732
Hanover Ry. Co 44, 760
Hardwick & Woodbury R. R. Co 140, 000
Harriman & Northeastern R. R. Co 362, 820
Harrisville Southern R. R. Co 142, 857
Hartwell Ry. Co 48, 122
Higginsville Switch Co 18, 55$
High Point, Randleman, Asheboro & Southern R. R. Co 401, 700
Hill City Ry. Co 235, 298
Hillsboro & Northeastern Ry. Co 50, 000
Hoboken Manufacturers R. R. Co 736, 845
Hocking Valley Ry. Co 35, 135, 910
Hoosac Tunnel & Wilmington R. R Co 219, 667
Houston & Shreveport R. R. Co 753, 938
Iberia & Vermilion R R Co 226, 259
Illinois Northern Ry 1, 051, 644
Illinois Terminal Co 1, 207, 533
Indiana Harbor Belt R. R. Co 7, 667, 317
Indiana Northern Ry. Co 48, 684
Indianapolis Union Ry. Co 11, 231, 939
Intermountain Ry. Co 403, 200
Interstate R. R Co 6, 542, 225
Iron Mountain R. R. Co. of Memphis  366, 445
Jackson & Eastern Ry. Co 26, 556
Jacksonville Terminal Co 3, 007, 600
Jonesboro, Lake City & Eastern R. R. Co 1, 242, 534
Kanawha Central Ry. Co 42, 857
Kanawha, Glen Jean & Eastern R. R. Co 714, 286
Kansas & Side11 R R Co 99, 274
Kansas City, Clinton & Springfield Ry. Co 1, 729, 852
Kansas City Connecting R. R. Co 
Kansas City, Mexico & Orient R. R Co 

/ 919, 547
1, 729, 091

- Kansas City, Shreveport & Gulf Terminal Co 239, 354
Kansas City Terminal Ry. Co 15, 090, 203
Kellys Creek & Northwestern R. R. Co 357, 143
Kewaunee, Green Bay & Western R. R. Co 1, 100, 000
Kinder & Northwestern R. R. Co 19, 915
Kinston Carolina R R Co 135, 000
Knoxville & Carolina It. R. Co 196, 150
Kosciusko & South Eastern R. R. Co 82, 544
La Crosse & Southeastern Ry. Co 300, 000
L'Anguille River Ry. Co 11, 150
Lafayette Union Ry. Co 44, 020
Lake Charles & Northern R. R. Co 684, 019
Lake Erie & Eastern R. R Co 6, 088, 880
Lake Erie & Fort Wayne R. R. Co 58, 848
Lakeside & Marblehead R. R Co 519, 540
Lake Superior & Ishpeming Ry. Co 3, 333, 333
Lake Superior Terminal & Transfer Ry. Co „ - 650, 000

•
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Lake Terminal R. R. Co $1,923,810
Lancaster & Chester Ry. Co 73,850
Laona & Northern Ry. Co 75,000
LaSalle & Bureau County R. R. Co 162,107
Laurel Ry. Co 59,375
Laurel Fork Ry. Co 85,500
Laurinburg & Southern R. R Co 200,000
Lawndale Ry. & Industrial Co 25,000
Leavenworth & Topeka R. R. Co 91,505
Leavenworth Depot & R. R. Co 80,975
Leavenworth Terminal R. & Bridge Co 456,889
Leesville, Slagle & Eastern Ry. Co 93,310
Lewiston, Nez Perce & Eastern Ry. Co 21,960
Linville River Ry. Co 300,000
Litchfield & Madison Ry. Co 2, 104,746
Lithonia & Arabia Mountain Ry. Co 13,500
Little River R. R Co 77,900
Live Oak, Perry & Gulf R. R. Co 622,478
Lorain & Southern R. R. Co 54,860
Lorain & West Virginia Ry. Co 1, 732,570
Lorain, Ashland & Southern R. R. Co. I, 318,760
Lorama R. R. Co 21,429
Loranger, Louisiana & Northeastern R. R. Co 62,510
Louisiana & Arkansas Ry. Co 7,616,383
Louisiana & Northwest R. R. Co 1,055,125
Louisiana & Pacific Ry. Co 256,370
Louisiana & Pine Bluff Ry. Co 34,740
LOuisiana Railway & Navigation Co 8,433,944
Louisiana Southern Ry. Co 450,090
Louisiana Western R R Co 7,179,083
Louisville & Wadley R. R. Co 49,071
Louisville, New Albany & Corydon R. R. Co 60,486
Macomb, Industry & Littleton Ry. Co 211,543
Macon & Birmingham Ry. Co 125,000
Macon, Dublin & Savannah R. R. Co  • 815,015
Macon Terminal Co 800,000
Magma Arizona R. R. Co 620,600
Manistee & Northeastern R. R. Co 472,222
Manistee & Repton R. R. Co 35,835
Manistique & Lake Superior R. R. Co 333,333
Manitou & Pikes Peak Ry. Co ' 200,000
Mansfield Railway & Transportation Co 51,256
Manufacturers Ry. Co. (Missouri) 602,955
Manufacturers Ry. Co. (Ohio) I, 508,970
Manufacturers' Junction Ry. Co 568,237
Marianna & Blountstown R. R. Co 196,830
Marietta & Vincent R. R. Co 29,250
Marinette, Tomahawk & Western R. R. Co 150,000
Marion & Eastern R. R. Co 235,710
Marion & Rye Valley Ry. Co 224,468
Marion & Southern R. R. Co 8,594
Mascot & Western R. R. Co 105,000
Massillon Belt Ry. Co 10,000
Maxton, Alma & Southbound R. R. Co 58,890
Memphis Union Station Co 1,883,490
Meridian Terminal Co 286,143
Miami Mineral Belt R. R Co 145,828
Michigan Air Line Ry 666,667
Midland Ry. Co 388,135
Midland Continental R. R 60,032
Midland Valley R. R. Co 4,236,209
Midland Terminal Ry. Co 731,900
Milltown Air Line Ry 14,500
Milstead R. R. Co 15,991
Mineral Point & Northern Ry. Co 200,000
Mineral Range R. R Co 2,222,222
Minneapolis & Rainy River Ry. Co 1, 373,884
Minneapolis Belt Line Co 1, 175,221
Minneapolis Eastern Ry. Co , , 417,333

•
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Minneapolis, Northfield & Southern Ry. Co  $1, 891, 197
Minneapolis, Red Lake & Manitoba Ry. Co  619, 312
Minneapolis, St. Paul & Sault Ste. Marie Ry. Co  155, 535, 408
Minnesota & International Ry. Co  3, 579, 386
Minnesota, Dakota & Western Ry. Co  547, 905
Minnesota Northwestern Electric Ry. Co  211, 729
Minnesota Transfer Ry. Co  2, 482, 096
Mississippi & Alabama R. R. Co  74, 568
Mississippi & Western R. R. Co  59, 403
Mississippi Central R. R. Co  2, 217, 747
Mississippi Eastern Ry. Co  128, 651
Mississippi Export R. R. Co  97, 503
Mississippi River & Bonne Terre Ry  2, 596, 595
Mississippi Southern R. R  490, 629
Missouri & Illinois Bridge & Belt R. R. Co  939, 360
Missouri & North Arkansas Ry. Co  2, 203, 513
Missouri-Illinois R. R. Co  1, 493, 506
Missouri-Kansas-Texas R R Co  61, 022, 091
Missouri, Kansas & Texas Ry. (Oklahoma City branch)  1, 601, 275
Missouri Southern R. R. Co  260, 896
Monroe & Texas R. R. Co  22, 620
Montana R. R  27, 600
Montpelier & Wells River R. R  1, 550, 000
Moore Haven & Clewiston Ry. Co  77, 070
Morgan & Fentress Ry. Co  51, 100
Morgan's Louisiana & Texas R. R. & Steamship Co  20, 243, 030
Morristown & Erie R. R. Co  452, 961
Mount Hood R. R. Co  328, 930
Mount Hope Mineral R R Co  146, 457
Mount Pleasant Southern Ry. Co  29, 000
Muncie & Western R. R. Co  25, 094
Munising, Marquette & Southeastern Ry. Co  - 1, 944, 444
Muscle Shoals, Birmingham & Pensacola Ry. Co  1, 046, 536
Narragansett Pier R R  160, 700
Nashville & Atlantic R. R. Co  21, 000
Natchez & Southern Ry. Co  59, 579
Natchez, Columbia & Mobile R. R Co  158, 269
Natchez, Urania & Ruston Ry. Co  28, 855
Neame, Carson & Southern R. R Co  20, 870
Nelson & Albemarle Ry. Co  323, 923
Nevada Central R. R. Co  125, 000
Nevada Copper Belt R. R Co  210, 000
Nevada Northern Ry. Co  3, 175, 137
Newaukum Valley R R Co  92, 297
Newburgh & South Shore Ry. Co  4, 184, 100

New Castle & Ohio River Ry. Co  25, 000

New Holland, Higginsport & Mount Vernon R. R. Co  102, 660

New Iberia & Northern R. R. Co  1, 135, 238

New Jersey, Indiana & Illinois R. R. Co  519, 411

New Mexico Central Ry. Co  330, 571

New Mexico Midland Ry. Co  180, 329

New Orleans & Lower Coast R R Co  294, 417

New Orleans & Northeastern R. R Co  13, 037, 857

New Orleans Great Northern R. R Co  6, 435, 607

New Orleans, Natalbany & Natchez Ry. Co  251, 284

New Orleans Terminal Co  4, 902, 691

Newport & Richford R. R. Co  1, 000, 000.

New York & Long Branch R. R. Co  5, 528, 724

Nez Perce & Idaho R. R. Co  27, 600

Norfolk & Portsmouth Belt Line R. R Co  1, 103, 063

Norfolk Southern R R Co  25, 790, 929

Norfolk Terminal Ry. Co  896, 688

North Charleston Terminal Co  44, 100

North Louisiana & Gulf R. R Co  167, 824

Northern Alabama Ry. Co  3, 215, 230

Northern Maryland & Tidewater R R Co  71, 814

Northern Pacific Ry. Co  384, 414, 230

Northern Pacific Terminal Co. of Oregon_  8, 000, 000

Northwestern Coal Ry. Co  100, 000

•
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Northwestern R. R. of South Carolina 
Northwestern Terminal Ry. Co 
Norton & Northern Ry 
Oak Grove & Georgetown R. R. Co 
Oakdale & Gulf Ry. Co 
Ocilla Southern R. R. Co 
Ohio River & Western Ry. Co 
Oil Fields Short Line R. R. Co 
Oklahoma & Arkansas Ry. Co 
Oklahoma, New Mexico & Pacific Ry. Co 
Oklahoma-Southwestern Ry. Co 
Okmulgee Northern Ry. Co 
Oneida & Western R. R. Co 
Ontonagon R. R. Co 
Oregon, Pacific & Eastern Ry. Co 

$210,
1,620,

53,
126,
38,

140,
327,
25,
61,

600,
158,
179,
239,
27,

215,

160
000
020
539
042
012
070
000
100
000
540
340
625
778
010

Oregon Short Line R. R. Co 143,540,064
Oregon Trunk Ry 4, 109, 838
Oregon-Washington Railroad & Navigation Co 111,994,082
Osage Ry. Co 100,000
Ouachita & Northwestern R. R. Co 273,581
Pacific & Idaho Northern Ry. Co 359,600
Pacific Coast R. R Co 2,966,574
Pearl River Valley R. R. Co 137,526
Pelham & Havana R. R. Co 71,330
Pennsylvania & Atlantic R. R. Co 1,915,754
Peoria & Pekin Union Ry. Co 8,846,376
Peoria, Hanna City & Western Ry. Co  84,573
Peoria Railway Terminal Co 653,354
Peru, La Salle & Deer Park R. R Co 67,680
Philadelphia & Beach Haven R. R. Co 297,286
Pickens R. R. Co 15,400
Pontiac, Oxford & Northern R. R. Co 666,667
Port Huron & Detroit R R Co 333,333
Port Reading R. R. Co 5,102,119
Port St. Joe Dock & Terminal Ry. Co 23,730
Port Townsend & Puget Sound Ry. Co 314,566
Portland, Astoria & Pacific R. R Co 1,051,050
Poteau Valley R. R. Co 47,300
Potomac, Fredericksburg & Piedmont R. R. Co 299,565
Prescott & Northwestern R. R Co 236,616
Preston R. R. Co_ 214,286
Pullman R. R. Co 1,077,077
Quincy, Omaha & Kansas City R R Co 4,203,128
Rahway Valley Co 78,939
Raleigh & Charleston R. R. Co 253,139
Randolph & Cumberland Ry. Co 80,000
Raritan River R. R. Co 1,548,529
Ray & Gila Valley R. R. Co 558,540
Red River & Gulf R. R 278,630
Richmond, Fredericksburg & Potomac R. R. Co 18,347,070
Richmond Terminal Ry. Co 2,243,200
Rio Grande Southern R. R. Co 1,901,860
River Terminal Ry. Co 1,079,190
Roanoke Ry. Co 162,663
Rock Island Memphis Terminal Ry. Co 891,926
Rock Island Southern Ry. Co 620,460
Rockingham R. R. Co 150,000
Rockport, Langdon & Northern Ry. Co 32,367
Rome & Northern Ry. Co 35,000
Rosslyn Connecting R. R. Co 134,708
Rowlesburg & Southern R. R. Co 57,143
St. Clair Tunnel Co 1,666,667
St. Johns River Terminal Co 896,584
St. Johnsbury & Lake Champlain R. R. Co 1, 224,000
St. Joseph & Grand Island Ry. Co 8,252,264
St. Joseph Belt Ry. Co 386,308
St. Joseph Terminal R. R. Co 338,527
St. Louis & Hannibal R. R. Co 570,499
St. Louis & O'Fallon Ry. Co  1,467,790
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St. Louis & Ohio River R. R $767,153

St. Louis, El Reno & Western Ry. Co 100,000

St. Louis, Kennett & Southestern R. R. Co 
130,842

St. Louis Merchants Bridge Terminal Ry. Co 9, 480,002

St. Louis-San Francisco Ry. Co 
 156,998,641

St. Louis Southwestern Ry. Co 38, 632,043

St. Louis Transfer Ry. Co 
127,224

St. Louis, Troy & Eastern R. R. Co 
2, 568,470

St. Paul Bridge & Terminal Co 
1, 070,844

St. Paul Union Depot Co 
10, 661,810

Ste. Marie Union Depot Co 
138,889

Salem, Winona & Southern R. R. Co 
99,615

Salina Northern R. R. Co 
454,351

Sandersville R. R. Co 
29,050

San Luis Central R. R. Co 
105,750

San Luis Southern Ry. Co 
220,710

Santa Fe, Raton & Eastern R. R 
90,643

Sardis & Delta R. R. Co 
67,571

Sault Ste. Marie Bridge Co 
611,111

Savannah & Atlanta Ry 
928,834

Savannah & Southern Ry 
50,068

Savannah & Statesboro Ry. Co 
173,135

Savannah River Terminal Co 
73,888

Savannah Union Station Co 
394,755

Seaboard Air Line Ry. Co  
97, 199,922

Sewell Valley R. R. Co 
1, 000,000

Shearwood Ry. Co 
73,700

Shelby County Ry. Co 
59,486

Shelby Northwestern Ry. Co 
94,994

Shreveport Bridge & Terminal Co 
325,000

Sibley, Lake Bisteneau & Southern Ry. Co 
206,006

Silverton Northern R R Co 
45,000

Sligo & Eastern R. R Co 
51,362

Smoky Mountain Ry. Co 
42,000

South Georgia Ry. Co 
644,955

Southern Illinois & Missouri Bridge Co 
1, 250,000

Spokane International Ry. Co 
3, 824,272

Spokane, Portland & Seattle Ry. Co 
43, 218,592

Springfield Terminal Ry. Co 
144,220

Stanley, Merrill & Phillips Ry. Co 
50,000

Statenville Ry. Co 
39,153

Stone Harbor R. R Co 
152,471

Sullivan County R. R 
1, 060,000

Sumpter Valley Ry. Co 
1, 243,410

Sumter & Choctaw Ry. Co 
199,070

Superior & Southeastern Ry. Co 
140,000

Sussex R. R. Co 
832,968

Sylvania Central Ry. Co ,_ 48,159

Talbotton R R Co 
28,825

Tallulah Falls Ry. Co 
243,036

Tampa & Gulf Coast R R Co 
619,650

Tampa & Jacksonville Ry. Co 
345,400

Tampa Northern R. R. Co 
888,094

Tampa Union Station Co 
170,000

Tavares & Gulf R R Co 
228,240

Tennessee R. R Co 
340,358

Tennessee & North Carolina Ry. Co 
235,034

Tennessee, Alabama & Georgia Ry 
279,006

Tennessee, Kentucky & Northern R R Co 
102,600

Terminal Railroad Association of St. Louis 
22, 427,223

Texas, Oklahoma & Eastern R. R. Co 
260,600

Thornton & Alexandria Ry. Co 
104,752

Toledo, Angola & Western Ry. Co 
110,980

Toledo, Saginaw & Muskegon Ry. Co 
500,000

Toledo Terminal R. R. Co 
3, 415,500

Tonopah & Goldfield R R Co 
1, 530,000

Townsville R. R. Co 
36,750

Trans-Mississippi Terminal R. R. Co 
4, 302,011

Tremont & Gulf Ry. Co 
918,757
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Tuckaseegee & Southeastern Ry. Co 
Tuckerton R R Co 
Tucson, Cornelia & Gila Bend R. R. Co 
Tuskegee R. R. Co 
Uintah Ry. Co 
Union Freight R. R. Co 
Union Point & White Plains R. R. Co 

$50,
369,
886,
99,

846,
300,
35,

000
277
170
400
030
000
302

Union Stock Yards & Transit Co 15,895,503
Union Terminal Ry. Co. (Missouri) 417,053
Utah Ry. Co 4,200,527
Valley & Siletz R. R. Co 628,275
Verde Tunnel & Smelter R. R. Co 597,850
Vermont & Province Line R. R Co 100,000
Vermont Valley R. R 3,500,000
Vicksburg, Shreveport & Pacific Ry. Co 8, 171,153
Virginia & Carolina Southern R. R. Co 440,690
Virginia & Truckee Ry 900,000
Virginia Blue Ridge Ry. Co 199,930
Virginia Southern R. R. Co 50,470
Virginian Ry. Co 53,508,107
Wabash, Chester & Western R. R. Co 1,304,554
Wadley Southern Ry. Co 382,293
Ware Shoals R. R. Co 5,100
Warren & Ouachita Valley Ry. Co 279,870
Warren & Saline River R. R. Co 79,000
Warrenton R. R. Co 50,000
Washington & Choctaw Ry. Co 45,010
Washington & Lincolnton R. R. Co 116,221
Washington & Vandemere R. R. Co 250,000
Washington, Idaho & Montana Ry. Co 1, 215,642
Washington Terminal Co 8, 188,110
Washington Western Ry. Co 91,815
Waterville Ry. Co 35,000
Waycross & Southern R. R. Co 103,942
Waycross & Western R. R. Co 38,568
Wellington & Powellsville R. R. Co 77,000
West Jersey & Seashore R. R. Co 26,118,225
West Tulsa Belt Ry. Co 10,370
West Virginia Midland R. R. Co 185,714
West Virginia Northern R. R. Co 285,714
Western Cable Ry. Co 25,000
Western Ry. of Alabama 6,611,305
Westfield R. R. Co 113,817
Wharton & Northern R. R. Co 520,343
Wheeling & Lake Erie Ry. Co 42,243,020
White River R. R. Co. (Indiana) 39,500
White River R. R. Co. (Vermont) 100,000
White Sulphur & Huntersville R. R. Co 35,714
Wichita Falls & Northwestern Ry 4,801,695
Wichita Northwestern Ry. Co 575,949
Wichita Union Terminal Ry. Co 1,139,802
Wildwood & Delaware Bay Shorth Line R. R. Co 131,691
Willamette Valley & Coast R. R Co 34,200
Wilmington, Brunswick & Southern R. R Co 90,600
Winona Bridge Ry. Co 382,645
Winston-Salem Southbound Ry. Co 4,792,120
Wisconsin & Michigan R. R. Co • 261,111
Wood River Branch R. R. Co 71,500
Woodstock Ry. Co 250,000
Woodstock & Blocton Ry. Co 243,765
Woodworth & Louisiana Central Ry. Co 42,165
Wrightsville & TenniLle R. R Co 854,975
Wyandotte Southern R. R. Co 33,333
Wyandotte Terminal R. R. Co 333,333
Wyoming Ry. Co  185,900
Wyoming & Missouri River Ry. Co 38,003
Yadkin R. R. Co 561,114
Yazoo & Missiesippi Valley R. R. Co 44,510,908
Youngstown & Northern R. R Co 527,120
Zanesville Terminal R. R, Co 206,600
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